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Manila Electric Co.
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Gold Bonds
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FINANCIAL NEWS
~~

AND COMMENT
Government's Plan in RailroadEmergency Is Basis

for Buying of Stocks.

Sentiment toward stocks turned directlyabout yesterday from Monday's
evidences of speculative depression and
a strong tone of prices before the end
of the first half hour of business became
even stronger near the close. The rails
Joined the advancing Industrials, show-
ins a pronounced Improvement In gains
of a point and more In Atchison, Baltimoreand Ohio, Great Northern preferred,New York Central and Union
Pacific.
The chief result of short covering

operations, which seemed to supply the
bulk of buying, was seen, however. In
automobile, mining, oil and varlouB
manufacturing shares. Some of these,
notably Studebaker, Chandler and MexicanPetroleum, were carried up 2 to
more than 3 points by hasty repurchases
of stocks sold the day before.
The market laid much store by an

early rumor that before the day ended
some positive action would be taken
under the Interstate commerce act to
insure the movement of freight The
average trader detests the thought of
Government management of the railroads,but In the present instance Washingtonassurances that control would not
be aimed at comforted the market and
nourished expectations that allocation of
cars, priority of freight transfers, Ac.,
would help to end the strike. The news
of Government plans came after the
close of business. It seemed to follow
the lines established two years-ago when
& period of car shortages moved the
Commerce Commission to regulate the
distribution of freight and coal cars.

Not much attention was paid by the
market to Industrial news' of the day.
Central Leather advanced In the face
of poorer earnings In the second quarter
than In the first three months of this,
year, and an uneven array of railway
Mnnwlo #am Tuna etl era^ via naniilatlvd

reflexes. The Southern Pacific disclosedan Increase of $1,800,000 in operatingnet revenue, mainly .through
economies in management. The Union
Pacific in the same month had a decline
of $652,000 in net. These results, and
those of other roads yet to be published,
promise to be of less Interest than reportsfor July, for the ^shopmen's strike
and lessened coal traffic cannot help
but have a bearing upon currant profits.
As the Steel Corporation's report for

the June quarter appeared after the
close of the stock market, it came in
for little dlsoussion in the Street The
net earnings of $27,286,945 were about
in line with conservative forecasts, but
$2,000,000 or so behind the more optimisticdeductions made on the scale of
plant operations.

June's net of $10,712,000 was decidedlysatisfactory in view of the generalfuel situation in that month, for
it betokened a rate of income which
would cover dividends with a fair balanceover in a full quarter. It was 38
per cent, larger than In April. The
final deficit of $1,462,345 was only
slightly more than one-fifth the sise of
the shortage in the dividend account
in the March quarter. 'Thus far, since
the great business readjustment was felt
in the June quarter last year, more than
$25,000,000 has been taken from surplus
to pay dividends.
The day was uneventful in bonds and

commodities. Easy money, represented
by a 4 per een cent, call loan rate,
again helped Liberty bonds to new high
(JUKUB, UUl umrin woiU' uun »»u v.^ .

The foreign exchangee were slightly
lower than Ai Monday.

FOBEIGN EXCHANGE.
TUESDAY* JULY ««, 1022.

GREAT BRITAIN.
Parity.Mon»4.8648Sterling: Tuesday. day. July 18.

Demand g4.43% 14.45* $4.43%
Cables 4.4544 4.40 4.40
Bankers, 00 dy 4.42* 4.43*' 4.43*
Bankers. 00 dy 4.41% 4.42% 4.42%

THE CONTINENT.
19.30 France, cents a franc:

Demand 8.20% 8.43% 8.35%
Cables 8.30 8.44 8.36

19.30 Belgium, cents a franc:
Demand r.84% 7.05 8.03%
Cables 7.85 7.03% 8.04

19.30 Hwltserland, cents a franc:
Demand 18.98 10.01 10.21
Cables 19.01 10.03 10.23

19.30 Italy, cents a lira:
Demand 4.50% 4.85 4.78%
Cables 4.80 4.65% 4.79

23.80 Germany, cents a mark:
Demand 10* .20% .21%
Cables 10* .20% .21%

26.80 Sweden, cents a krone:
Demand 20.tH) 20.00 20.00
Cables 29.05 20.03 26.03

28.80 Norway, cents a krone:
Demand ......18.80 18.80 10.57
Cables 10.85 16.83 10.62

26.80 Denmark, cents a krone:
Demand 21.50 21.50 21.58
Cables 21.55 21.53 21.63

19.30 Greece, cents a drachma:
Demand ...... 3.23 3.23 3.23
Cabins 3.2% 3.23 .'1.23

10.30 Hpnln, cents a peseta:
Demand 15.56 15.30 15.01
Cables 13.30 15.01 15.03

40.20 Holland, cent* a florin:
Demand 30.00 30.05 58.90
Cables 38.83 38.90 38.93

51.40 Russia, cents a ruble:
100 rubles .03 .0-1
500 rubles 03# .03# .04#

20.28 Austria, cents a crown:
Demand 00# .00# .00#
Cables 00# .00# .00#

23.80 Poland, cents a mark:
Demand 01 % .01# .01#
Cables 02 .02 .02

20.30 Hungary, cents a crown:
Demand 07 .00# .08#
Cable 08 .07 .09

20.80 Jugo-8lavla, cents a crown:
Demand 32# .31 .30\4
Cabin®. 3J# .32 .31#

19.30 Klnland, cents a mark:
Demand ..1... 2.20 2.15 2.14
Cable 2.27 2.10 2.13

20.20 Crerho-Slovakla, cents a crown:
Demand 2.08 2.21 2.28
Cables 2.00 2.22 2.27

10.30 Rumsnla, cents a leu:
Demand 04# .05 .53#
Cables 05# .00 .59

$4.40 Turkey, cents a pound:
Demand 04.00 04.00 f}4.00
Cable 07.00 67.00

FAR BAST.
108.32 Khanghal, cents a taet:

Demand 77.50 77.50 77.75
Cables 78.00 78.00 78.23

78.00 Hongkong, cents * dollar:
I Vemrtml 07.73 38.00 38.23
Cables 38.23 38.23 58.30

<8.60 noinbay, cents a rupee:
Demand 28.874 29.00 20.00
Cable* 20.1214 20.23 20.25

<9.81 Yokohama, cent* a yen:
Demand 47.8714 47.871^47.874
Cable* 48.1214 48.121T <8.12>4

HOt'TH AMK"T('A.
32.44 nio de Janeiro, cents a mllrels:

Demand 13.05 18.63 13.70
Cables 13.76 13.70 13.73

<2.45 Huenoa Aires, rents a peso:
Demand 36.63 36.65 33.94
Cable 36.70 36.70 36.00

'03.42 Uruguay, rent* a dollar:
Demand 81.8714 82.374 82.1214
Cabin* 82.00 82.50 82.23

36.30 c hile, rent* a peso:
X»emand 12.73 12.73 12.8714
Cables 12.80 12.80 12.04

CANADA. t
New York fund* In Montreal, fO.Ol prsnltima f 1,000; Montreal funis In New York,
c.73 discount a It,000.

THE I

NEW YO

Day's sales
~ii9,2; >! <.Closing..v |Dlv.tHigh IvOW. Bid. Auk. |ln< | 8*le«. |
n«./

48 64 54% 200 Ada]20% 12% 17% 18% .. 100 Adv
67% 45% 50% 66%J 4 900 Air
18% 18% 13% IS* .. 1000 AJa*72% 55% 68% 68% 4 900 Allie
110 101 106%vl08 7 100 Allie
56 37% 52% 53 4 1100 Allis
100 86% 98% 98% 7 lOOlAllls
<2% 29% 38% 38% .. 800 Am
49 31% 46% 47 .. 1000 Am
59% 32% 69% 69% .. 18100 Am
30% 26 100 Am
30% 19% 26 27 .. 200 Am
6% 4% 6% 5% .. 200 Am

143% 126 126 180 3 200 Am
17% 12 18% 14 .. 100 Am
73 58 69 70 .. 600 Am
114% 78 108 110 7 400 Am
92% 72 88 89 6 100 Am
50% 38% 42% 42% .. 1100 Am
13% 9% 18 13% 1 100 Am
40% 29% 33% 34 .. 200 Am
80% 53% 53% 65% .. 200 Am
113% 102 115 115% 6 1300 Am
103% 82 97% 98 4 800 Am
3% 3% 6% «% 200 Am
25% 5% 19% 20% .. 300 Am
67% 43% 60% 61 , 900 Am
40% 30% 86% 37 3 200 Am
82 54% 81% 82 .. 4200 Am

107 84 106 107 7 100 Am
47 23% 37% 88% .. 800 Am
70 54 56% 58% 6 100 Am
124% 114% 121% 122 " 9 2000 Am
145% 129% 143 141% 12 100 Am
17% 6 16% 16% .. 700 Am
43 17% 40% 41 100 AW
88 67 87 87% 7| 100 AW
95% 78% 90 90% 7 2300 Am
37% 22% 29 30 .. 200 Am
20% 1%% 17 18 .. 100 Am
48% 36 43 45 .. 300 Am
57 47 53% 53% .. 3500 Ana
3 % 2 2% .. 300 Ass<
83% 75 82 83 6 100 Absc
135% 99 109% 110 .1 200 Assc
102% 91% 102 102% 6 3000 At,
6% % 3 3 .. 800 At.

111% 83 107 108 7 300 Atla
5% 2% 2% 2% .. 500 Atla
43% 23% 35% 36 .. 300 At,
33% 9% 26% 27 .. 200 Ausi
121% 92% 117 117% 7 6800 Bald
55% 38% 54 64% .. 12100 Bait
63% 52% 61% 62% 4 100 B &
96% 89 \ 94 97% 7 100 Bar
66% 19% 29 80 .. 300 Ban
39 19% 26% 29 .. 100 Ban
82% 65% 76% 77 5 SlOO Betl
9 4% 8% 8% .. 800 Boot
29 6% 25 25% .. 8100 B R
24% 5% 21% 22 .. 600 B R

119 70 109 110 8 100 Broc
34 21% 20% 21% .. 600 Butt
8% 5% 6% 6% .. 100 Butt
33% 20% 28% 29% .. 400 Butt
<!'/* t>8% MHI .. 4200ICOI
11% 6% 7% 7% .. 700|Call!145 119% 138% 139% 10 2500 Can
88 87 88 84 7 300 CaSe
43 29% 39% 40 .. 2000 Cent
74% 63% 72 72% .. 200 Cent
40% 82% 87% 87% .. 600 Cerr
74% 47% 65% 65% 6 9800 Chat
70 54 68% 68% 2 1900 Ches
12% 1% 10 10% .. 800 Chic
20% 8% 16% IS .. 200 Chic
39% 12% 84% 35 .. 600 Chic
59 31% 52% 55 .. 500 Chic
29% 16% 27% 28 .. 2600 C, W
47 29 44% 44% .. 2600 C, M
78 59 75 76 5 700 Chic
71% 59 70% 71 4 800 Chic
48% 30% 43 43% 3200 C, R
84% 70% 81% 81% 6 400 C.RI
23% 15% 22% 22% .. 3600 Chili
33% 25% 28% 29% .. 300 Chin
96 72% 94% 96% 5 200 C.C,<
60% 43 56 57% .. 300 Clue
74% 41 69% 70 4 2400 Coca
53% 88 46 47 3( 600 Col
94% 64% 92 92% 6f 1200 Col
5% 1% 4% 4% .. 1500 Col

21 5 17 17% .. 100 Col
79% 65% 64 64% 6 400 Com
125% 85 121% 121% 7 6600 Corn
15% 9 9% 9% .. 14300 Com
2% % % % .. 100 Corn
73% 45% 72% 73 .. 2300 Cont
OD OO OX Oh UI iWji.vui

108% 91% 106% 106%| f«| 2600|Corn
68% 31% 41% 41% 2% 24100iCofld
88% 52% 84% 84% .. 10700|Cruc
95 80 92 93 7! lOOjCruc
27% 14% 26% &5% ..I 13600 Cubi
94% 78% 91 91% 7 200 Cubi
19% 8%. 16% 17 .. 4700 Cubs
40% 15% 39% 40 .. 9000,Cubi
65% 43 45 45% .. 300>Dav
24% 15% 21 21% .. 300'De 1
130% 110% 126% 128 6 400 Del
108% 100% 105% 106% 8 lOOiDetr
30% 18% 29% 30% 2 200 Dorr

160 115 134 137 8 600 Du 1
85 80 81% 84 6 100 Du 1
77% 70 72% 73% 5 800 (East
48 40% 46% 47 3 1200 Elec
23% 14% 20 21 .. 100 Elk
87% 76% 82% 82% 6 100 End
18% 7 16% 16% .. 2300 Erie
27% 11% 24 24% .. 1600;Erie
20% 7% 17% 17% .. 700,Eric
87% 75% 81% 82% 8 800 Fair
53% 37 51 51%, 5 2001 Fed
103% 76% 88% 89% 8 200jPlsH
19% 11% 14 14% .. GOOiKisk
26% 12% 21% 22 .. 26001 Frer
67% 45% 60 62 3 100 Gen
72% 55% 70% 70% .. 23600 Gen

111 90 106 108 5 200|Gen
108 106 .106 .. 7 lOO Gen
78% 65 75 76% 6 lOOjGen

102 94 101% 102 7 100 Gen
15% 8% 14 14% .. 12 7001Gen
84 67% 81 82 6 310 Gen
18 Vi 13% 14% 15% .. 100 Gild
42%! 32% 38 38% .. 2000 Gooi
91 80% 86% 89 7 lOOic.ow
33 23 29 31 .. 100 Grai
82 70% 81 81% 7 1700iGrct
43% 31% 39% 39% 4 1100]Gre<
34% 25% 80 31 .. 100 Gr«
14% 6% 13% 18% .. 700;Gua
19 5 15% 16 .. 100'Gulf
90% 44% 82% 83 .. 1500|Gulf
3% % 1% 1% .. 200] IJab

103 80% 81% 84 7 100'Hart
24 20% 21% 22 2| 2200 Hud
21% 1028 18% 19 1 400!Hup
14% 3% 10 10% .. SOOHyd
85 70 73% 75 .. 400! Hou:
109% 97% 106% 137 7| 600! lllin
4% 3% 3% 3% .. 200|Indit
11% 5% 7%| .. .. lOOUnd
43 37% 41 42 .. 500|Innp
3 1 IV4 1% .. 600! Into
12% 2% 3% 3% ..I 300! tnte
38% 26 82 34 2%| lOO'Inte
28% 20% 22 22% 2| 400!fnt
106% '9% 102% 104 5 200|lnt
87% 62% '2 73 6| 400Hnt
19% 11% 17%! 17% .. 1700 Int
54% 43% 52% 53% .. 2400 Int
71% 59 70 70% 8 100 Int
30% 28% 28%! 29 .. 100 Int
20% «% 12% 12% .. 2000 Invl
18% 6% 8 11 .. lOOIIoWfl

3% %! % .. 1500! tslai
22% 10 17%! 18 .. 200lJaw<
47 32% 45 45% .. 600|Jone
7% 4 4% 4% .. 1600! Kan
30% 22 25 26% .. 200|Kan
47% 32% 41 42 .. MOlKayi
106% 94 102% 1104% 8 100|Kay
58% 34% 48% 17% .» 2300 Krll
39\' 25% 85%! 36 .. 8000|Ken
24% 9 10% 10% .. 4300'Kev

174 110 142 142% 7 100 Krw
81% 44 7.8 78% .. 4400 l^cV
84% 43 81 83% .. 200 Lao!
39% 10 80 31% .. 200 I,aki
35% 26% 28% 29% 2 300 Loe
67% 56% 63% 64%'S% lOOlLohl
117% 91 1106% 107%! 7 400 Llmi
4% 3 3% 8%| .. 800|Llm.

THIRD AVENUE SURPLUS GAINS

Figure* for Jane and Fiscal Yenfi
Show Lamt Inereaaea.

The Third Avenue Railway system foi
Juno shows a surplus of 653,040 after al
charges, an compared with a defied
of 952.256 In 1921. The groas operating
revenue aggregated 91,238.111 aa com
pared with 11,225,484 In the precedlnc
year. After deducting the total operat
In* expenaea of 9896,985, and othel
charges amounting to 9423,289, the com

JEW YORK HERALD, \
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1922. 1921. 1920.
710,860 336,048 1,067.856
|Oi>en- High-1 Low-1 t'los- Net
lug. out. eat. lug. Ch'nge.

ms Kxp... 64% 64%! 64% 64% + %
Rumely.. 17% 17%|17% 17%. %
Reduction 56 56% 56 56% . %

: Rubber.. 13% 14 13% 13% + %
id C & D. 68% 69% 68% 68% + %
d CAD pf. 106% 106% 106% 106% . % ]
Chalmers 51% 53% 51% 53 4- 1%
Chal pf.. 98% 98% 98% 98% 4- %
Ag Chem. 38% 38% 38% 38% 4- %
Beet Sub. 46% 47 46 47 4- 1%
Can 56% 59% 56% 59% 4- 2%
Chicle pf. 80% 30% 30% 30% 4- 2%
Cotton Oil 26 26% 26 26% ..

Dru* syn. 5% 5% 5% 5% 4- %
Express.. 128 128 128 128 .4
Hide ft L. 14 14 14 14 + %
H ft L pf. 69% 69% 69% 69% + %
Ice 106 107% 106 107% 4- 1
Ice pf.... 89% 89% 89% 89% 4- %
Inter Corp 42% 42% 42% 42% 4* 1%
La FF En 13 13 13 13
Unseed.. 33% 33% 33% 33% . 1
Linseed pf 54 54 54 54
Locdpno.. 114% 115% 114% 115% 4- 2
Radiator.. 97% 97% 96% 97 4- %
Safe Raz. 0% 6% 6% 6% . %
Ship ft C. 20 20 19% 20 4- %
Sm & Ref. v60 60% 60 60% 4- 1%
Steel Fo.. 37 37 36% 36% 4- %
Sugar .... 81 82 81 81% 4- 1%
Sugar pf. 106% 106% 106% 106% + %
Sum Tob. 37 88% 37 38% 4- %
Tel ft C.. 58 58 58 58 4- 1
Tel ft Tel. 121% 122 121% 122 4- %
Tobacco... 143 143 143 143
WW El.. 16 16% 16 16% 4- %
W&E67. pf 40% 40% 40% 40% 4" %
W&E7% pf 87 87 87 87 T.
Woolen... 89 90% 89 90% 4-1%
Writ P pf 29 29 29 29 . %
Zinc L&S.| 17 17 , 17 17
Zincpf... 45% 46 45% 46 4- 2%
ctrda .... 62% 54 52% 53% 4- 1%
its Real.. . 2 2 2 2
) D G lpf. 82% 82% 82% 82% 4" %
) Oil 110 110 110 110
T ft S F.. 100% 102% 100% 102% 4- 1%
Bir ft Atl. 3% 3% 3 3% 4- %
ntlc C L.. 106% 107% 106% 107% %
ntie Fruit. 2% 2K 2% 2%4-%
Q4WI, 36% 36 35% 36 4- %
tin Nichols 26 26 26 26 4- %
Iwin Loco. 115% 117% 115% 117% 4- 1%

ft Ohio.. 53 54% 53 54% 4- 1
O pf 62 62 62 62
Leath pf. 96 96 96 96 . %
lsdall A... 30% 30% 30 30 .1
isdallB... 26% 26% 26% 26% ..

l Steel B.. 75% 77% 75% 77 . %
th Fish... 8% 9 8% 8% 4- %
T 24 25% 23% 25% 4- 1%

: T ctfs... 21 21% 21 21% 4- .%
>k Un Gas 109 109 109 109 . 1
:erick .... 22 22 21% 21%. %
:e Cop ft Z 6% 6% 6% 6% 4- >/
:e & Sup.. 28% 29 28% 28% 4- V,
Votrnl K8 r.sa'. R754 KSV. li.

ahan Z AL 7% 7% 7% 7% + %
Pac 138% 139% 138% 138% . %
(JI)TM p 85 85 84 84 .3
Leather. 39% 39% 39% 39% + %
Leath pf. 73% 73% 72% 72% . %

0 de Pasco 36% 37% 36% 37% + %
idler Mot. 63% 65% 63% 65% + 2%
la & Ohio. 67% 68% 67% 68% + %
A Alton.. 10 10% 10 10 . %
A Alt pf. 17% 17% 17 17 . %
East 111.. 33% 34% - 33% 34% ..

E 111 pf.. 51% 52 51% 52 + 1%
[ A St Paul 27% 28 27%! 28 + %
1 4 fit P pf 43% 44% 43% 44%+ %
ANW.. 75% 76 75 76
Pn Tool. 70% 70% 70% 70% + %
I A Pac.. 42% 43% 42% 43% + %
AP 6tt pf. 81% 81% 81% 81% . %
5 Copper.. 21% 22% 21% 22% + %
0 Copper. 28% 28% 28% 28 1
I'AStL pf. 95% 96 95% 96
tt. P A Co 56 56% 55% 56% + %
i-Cola .... 68% 70 68% 70 + %
A Soilth... 47 47%. 45% 46 + %
Gas A El. 90% 92% 90% 92 + 1%
Qrapho ... 4% 4% 4% 4%
Grapho pf 16% 16% 16% 16% + %
p Tab Rec 64% 64% 64% 64% ..

JOI Gas .. 119% 121% 119% 121% + 1%
id Textile 10% 10% 9 9% . %
ioI Dlstrlb % % % % %
: Can .... 71% 73% 71 73 + 1%
Inaur .. 81% 81% 81%! 81%. %
Prod Ref 105 106% 105 106% + 1%

ien A Co.. 41% 41% 40% 41% + %
lble St Co 82% 85% 82% 84% + 2%
rible St pf- 93 93 93 93 + %
»n Am Sag 25 26% /23 26% + 1%
m A S pf. 91 91 91 91 + 1
1 Cane S.. 16% 17 16%i 17 + %
i C Sug pf 37% 40 37%! 40 +8
ison Chem 44% 45% 44%! 45% + 1%
Beers Min. 21 21 21 \ Si %
L A W... 126% 1126% 126% 1126% . 1
oit Edison 105% 105% 105% 105% . %
le Mines.. 29% 30 29% 30 + %
Pont de N. 135 137 135 136% + 2%
P de M deb 82 82 82 82 + %
t Kodak... 72% 72% 72% 72% %
Stor Bat. 46 46% 45% 46% + %
nurn u... «:" /» '/* 'm T %
John 82%1 8214 82% 82% ..

16%1 16% 16%; 16% 4- %
1st pf 24 '24% 23%< 24%f4- %
2d pf.... 17% 17% 17% 17% 4- %
Play-L.. 81% 81% 81% 81% 4- %
M & 8 pf. 51 51% 51 51% . %
ler B O pf. 89 89 88% 88% . %
Rubber.. 14 14% 14. 14% 4- %

;port Tex. 20% 21% 20% 21% 4- 1%
Am T G. 61 61 fil 81 . %
Asphalt.. 70% 71% 69% 70% 4- %
Asph pf. .T107 107 107 107 . 3%
Baking pf 108 ,108 108 108 4- 4
Clgur ... 75 I 75 75 75 . 1%
Cig deb pf 101% >101% 101% 101% 4- %
Motors .. 13% 14% 13% 14% 4- %
Mot deb.. 81 81% 81 81% 4- %
den Co... 14% 14% 14% 14%. %
Irich 38% 38% 38 38 %
irlch pf... 87% 87% 87% 87%. %
fiby CM&S 29% 29% 29% 29% ..

it Nor pf. 79% 81 79% 81 |4- 1%
it NofOrel 39% 39% 39% 39% 4- %
tneCanC. 30% 30% 30% 30%. %
n Sugar.. 13 13% 13 13%14- %
. M A N..| 15% 15% 15%| :.*>%|. %
States 8. 80% 82%| 80%l 82%]4- 2%

irshaw EC 1%| 1%; 1%| 1%! ..

itnnnn .... 82% 82% 82%; 82%!4- 1
son Mot.. 21%| 22 21% 21% 4- %
p Motor... 19 19 19 19 4- %
raul Steel. 10 10 9% 10
nton Oil... 72%l 73 72% 73 4- %
ois Cent.. 107 107 106% 106%

on: O II' OA: OIL' 11
O '* O il O 7% OTA -, »Ref.7!.....) 8 8 8 8 ..

I ration C. 40%) 41*| 40*: 41*1+ %
rboro C...| 1* 1% 1*1 I*)
rboro C pfl 8*1 3% 3* 8*1 ..

r Oment-J 32* 82* 82*1 32*1+ *
Comb Kng 22 | 22*1 21% 22* + *
Hnrv Co...,'103 1108 1103 ,103
Mor M pf. 7f *i 72 71* 72 + *
Nickel 17 17*[ 17 17* + *
Paper i">2 r.3*l 02 52?4i + 2
Pap pf *tp 70 70 70 70 /..
Rap Tran..| 29 29 29 20 . *
n Oil 12* 12*! 12*! 12*!. *
Centrkl ..I 9*i 9* 9*1 9*'. 1*

id OA T..| *1 * * % ..

>1 Tea 17 17 17 17 . *
« Broa T. 44*1 43 44* 45 + *
ft Otilf... 4 4* 4- 4* ..

City Sou. 25*1 25* 25* 25*!+ *
mt Ujm o st*| 4U%| 41* + *
* Co I pf.j 104 104 104 <104 + 1*y'S Tire...! 46*1 47*1 46*1 48* + IN
necott ....! 85 36 *| 35 ?5% + *
Tiro & R.| 10 | 11 9%I 10% + %

<K" H 8... 142 142 1142 [142
t Stool ... 77% 78% 77%! 78* + 1%
ode Clna. . 81* 81* 81* 81*. 1
e K A W. 30* 30* 30*' 30* . *Huh & T. 28*' 28* 28* 28* -f *Rh Valley. 63* 63* 63* 63* ..

ft Loco ... 107* 107* 106* 106* -f. *
a Loco rts 3* 3* 3* 3* +

pony reported a gross operating Income
of 9264,691. against 1149,734 In 1921. In
.rune the company decreased Its expensesr 3103,833. 1

Tor the fiscal year ended June 30,
r 1922, the comimny had a surplus of
I $197,866, against a deficit of $876,611 In
t 1921. dross revenue amounted to $14. '

t 136,153, an Increase of $636,927, Op- 1
eratlnR expenses were $10,656,551, a de- i

f cfesse of $481,064. The operating rev- (
. enus totaled $3,613,629 and the gross Inrcemn w*W $3,872,191; both showing
- ganis of over a million dollars each. (
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CHANGE QUO
LY 35. 1922.

Sfear to date 15(1
1022 ,1 (-Closing.-* inivTl

HlKli-1 Low. Bin. Ask. Iln>. 8ale«.

18%| 11 15^4 15%l .. 1U00 Loew.s
14% 9 11% 12 1 lOOlLoft I;
136% 108 129 130 7k 200 Loulg
60 25% 58 58% .. BBOOlMack
90 | 68% 88 89%) 7 200]Mack
L05 72 )101 1102 6| 200|Macka;
36%l 15%) 35% 35% ..) 2S00iMalltm
52 30%! 49 49% .. 40001Manati
81 73%! 8(% 82 7 2700 Manati
81 73% 80 82 7 50!Man«it:
55% 43 44% 46 7 400 Man 1
11 3 6% 7 100!Marke
67 35 59 59% 6 lOOiMkt 8
46% 22% 37% 38 4 5900(Marlar
46% 22 44% 45% .. 1200|Math
74% 46% 61% 64 .. 400)Max ft
25%| 11 21%[ 22 [ ..[ 3200{Max ft
21% 13%| 16 16%!"} 1| 400|McInty
204%1106% 164 |164%| 12| 12500lM«»x P
31 %| 25%! 29% 30 21 SOOlMiamt
34% 26% 27%! 28 6 13600 Mex S<
32% 24% 25% 26% 6| 6100lM*X S
16 11% 12% 12% 1.20 5800!Mld St
45% 27% 35% 35% .. 6800|Midval
14% 5 11% 11% .. 400 M & S
71% 55 61 62% 4 lOOiM, S I
31% 30% 30% 31% .. 200 M, K i
19% 7% 17% 17% .. HlOOlM, K I
43% 24% 39% 40% .. 300!MiK&l
25% 16 22 22% .. 900|Mo Pa
59% 43% 55 56 .. 1200lMo Pa
75 63 72% 73% 3 1000 Mont
24% 12 21% 21% .. 1500! Mont 1

34 19% 20 23 .. lOOjMullln
157 123% 146 150 7 lOOlNat B
125 113% 122 125 7 lOOlNat B
47% 26 46 49 .. 1001 Nat CI
4% 1 2% 2%' .. 200'Nat C
56% 30% 54%i 54% .. 800iNat E:
103% 85 100 101 6 400;Nat L,
7% 3 4% 5 .. 100|NatRF
19% 13%! 16% 16% .. 300;Nevad
70 54% 65 67 6 200!N 0,1
82% 57 78 78% .. lOOjN Y A
97% 62% 95 95% 5 2800IN Y C
46 28 34%' 86 2% 800|N Y 1
35% 12% 29% 30% .. 2900 NY, N
30% 19% 25% 26 2 lOOiN Y O

111 96% 109% 109% 7 700iNorf
71% 44% 70 70% E 2900 Nor A
45 38 44% 44% 3 300!Nor A
11% 3% 10% 11 .. 200 Nor A
82% 73% 76 76% 5 2000iNor P
12% 3% 9 10 .. lOOiNunna
4% 2% 2% 2% .. 2200!0hio I
21% 12% 18% 18% .. 300 Orph (
143% 116 131% 133 8 100 Otis E
16% 9% 11% 12% .. 1600 Otis S
38% 24% 34% 35 2 400 Owens
14% 6 6 7 .. 300 Pac D
74 62% 69% 71 5 100 Pac G
14% 6% 14 14% 100 Pac y.
69% 4 4% 55% 55% 3 27200'Pac O
86% 48% 73 73% 6 1000!Pan A
86% 48% 73 73% 6 10500|Pan A;
12 5% 6%[ 6%| 5100'Panha
45% 33% 44% 44% 2 8600jPenn
13% 6% 7% 7% .. 11200 Penn
88 59% 86% 87 5 2100lPeople
34% 19 32% 33% .. 1100 Pere 5
78% 63 76 78 6 100 Pere a
40% 31% 37% 38 3 100 Phila
59% 28% 43% 43% 2 16100 Phillip
24% 8 11 11% .. 6400|Pierce
49 18% 23 23% .. 2100iPierce
12 7 7% 7% .. 2100! Pierce
68 58% 64 65 5 1200lPitts (
cc f cc 1/ nn to c! inn!un«»«n

131% 105%>106% 107% 8 400 Postun
49% 39% 40% 41% .. 1800 Piggly
39% 23 37% 38 .. 1300 Pitts i
24% 14% 21 21% 1% 100 Pond
60 24% 37 37% .. 4300 Prod <S
47% 26 41% 44 70c 200|Prod 6
91% 66 88 89 6 1100;Pub S<
129% 105% 120 121% 8 300 Pullma
53% 30% 50% 50% .. 5300 Punta
38% 26% 27% 28 2 2800 Pure <
100 94 106 107 8 200 Ry Sti
19 1?% 16% 16% .. 400 Ray C
82%| 71%| 73% 74%| 41 400|ReadIr
67 43 52 62%I 2 lOOIReadii
75 55 74 78 .. 100|R Typ
51 37%| 37% 38 .. 2400!Reyno
41 25%! 32%' 32% ..I 700|ReploB
14% 4% 10 10% .J 2001 Rep M
78% 46% 72%| 73 .. 24O0Rep ll
95% 74 . 92%! 92% .. 200|Rep It
48% 43 T 45%! 45% 3| 1200|Reyno
67 47% 55% 55% 5-20 1900 Royal
15% 12% 15 15% 1 3001St Jos
31% 20% 27% 28 .. 1800!St % &
32% 20% 28 28% .. 200jSt Loi
52 32% 45 45% .. 200|St L f
6% 1% 3% 3% .. 1000 San O

10 2% 7% 7% .. 400'Seab J
14% 3% 11 11% .. 2001Seab /
81% -58%, 79% 79% ..I 800|Sears
23% 10%! j2% 12% .1 600!Seneca
12 7%| "9% 10% .. lOOjShattii
38%I 18%i 30 30% 2 11700;Sinc1al
57% 43 53% 54 .. OOOlSouth
96 *8 95 95% 8 100|So P ]
93%; 78% 89% 90 6 2300|South
25% 17% 24% 24% .. 1200|South
59%| 45%i 55% 55% .. 600|South
DO ft 4»Vfcl OUT* ai* o' ovular, iwi

188%169 '178941181 &l 1800|Stand
!21 9194i 102V4! 102% 9 7G00|Rtand
106 91 97 1102 8 lOOiStern
45941 24%j 44%) 44% 3 100 St«w
59% 35'41 43%' 44 .. lSOOiatirom

139%| 79% 1133% 133%| 7t 61600,SttIdeli
8% 394! 6% 7 ..| 1000;Subm.'

10% 4941 «%l 6% 800|Superi
39%I 26 31 32 .. JOOSuperi
5% 1 1% 194 lOOiTemto

1294! 994 10% 1094 .. SOOJTenn <

50%! 42 45% 45% 5 9500 Texan
52 38% 47 47% 4 70o|Texas
3294! 23 23 25% 1 2000;Tcx P
36 2"

' 28% 29 .. 300 Texas
57%! 54 941 54% 55% .. 1400 Tob 1
81%! 78941 78% 79 7l Z200|Tob f
24 22%! .. .. 400jTob P
109%' 88 101 105 .. 1001Tob P
20%' 7% 13% 14 .. 12000!Tranm
71%! 55 59 % 60 61 400]Un B
25 17%I 19%i 20 I .. 1800|lTnion
14494 125 il41%]14194j 10 800jlTnion76%' 71% 74% 76 4 400'Union
41%] 25 39% .40 2 600 United
81% 60% 78% 79 .. 200 Un Pi
47%' 41%! 47% 48% 3% 100|Un Di

148 119 94 143 146 % 8) 1200|United
19% 7%I 12%I 13 ..I 8001Un K;
41,4 V41 j 2700|Un R<

71% 43% 62% 63 ..I 3200(Un lit
38%| 10%' 33%] 34 .J 180oilT SO
71 50 68% 69 51 400IUSOIP
7%I «% 7% 7%i .. 2001U S 1
10% 2% 7% -7% .. 900 U S F
63%; 37 63 63% .. 7900|U H I
72 % 55%! 71 71%! .. 1900JU S H
67% 61% 69% 60 .. 2800!U S II
.-ft <10.1 in ao mnlTT <a «

103 Vi 82 (100% llOl r» 16800!TT 9 f
122 114V, 120%I120%| 7 300IU 8 F
69% 60%1 64 64% 2 1000,Utah
19% 9%I 16%| 16%) .. 200)Vtah
53 30% 46 46%I .. 600 V anad
3634, 27% 28 *(.! 29%| .. 200)Va Ca
82 62% CO 62 % .. 1001 Va Ca
11 6% 10% 11 .. 200! Vi vatic
14% 6 12% 12*i .. 300)W;tbas
34% 19% 31 %! 31 % .. 11001 Wabaa
24%! 13% 16%! 17 .. 700! West
.64%| 51% 56 57 6 200)West
64 40% 60% 61 4 llOOlWest*
74%! 65 72 76 4 100|West 1
20% 25 25% 26 2 2300,Wh E

112 108% ,109 109% 7 100%Ve*t
16% 6 13% 13%! .. 300)Wheel
29% 12% 24% 25 .. 100!Whl A
51%I 35HI 48% 49 4 5001While
11% 7% T%| 8 .. 0001 White
21 % 13 1.5%l 16* .. aooiWIek
10 4 % 3%' 8% 1600) Willys49% 24 43 44 .. 3300!Willys
49% 27% 44 45 .. 300!Wllsor
167% 137 166% '167 K 20ol'"nol\\
9', 6 | 8% 8% 1 lOOlWrlgh

Ex dlv. tEx rlKhts. tin scrip, x
NOTE;.Odd lot transactions are noi

were mado at price outside of the refcul

FOR RAIL REORGANIZATION.
7

[. C. C. Approves Plan on TennesseeCentral.

Washivoton*, July 25..Final npjrovalfor the reorganisation plans on

he Tennessee Central Railway Company
*-as Announced to-day by the Interstate
Commerce Commission.
The property, which was sold At rstclvcr'tsale January 10, 1922, will be

1922.

T ATIONS

19*>2 * 1921. 1920- j
1.221,784 100,137.133 134,495.516%

iOpen- Hl«h-1 tow- Cloi-I Net
lng. t est. e»t. tog- |Ch nge.

Inc ... 15 15% Iff 16%|+ %
nc 12 12 12 12
& Noah. 130 130 129% 1129% . %
Tr Inc.. 56 59% 65% 58%'+ 2%
T I 1 pf 88% 89 88%: 89 j+ %
y Cob. .1100%|100% 1100 1100 1.1
son ACoi 35%| 35%, 34% 3o% + %

Sugar.| 47% 49% 47 49% + 2%
Sag pf 80 81 80 80% + %

I Sugpt 81% 81% 81%; 81%' ..

ile Guar 45% 45% 44% 44% %
t St Ry. 6% 6% 6% «%
Rprpf 69% 59% 69% 69% %
td Oil... 36 37% 35% 37% + 1
Alk W.. 44 45 44|i
lotor A. 61 63% 61 v 63%|+2%

n 3<1« 22 20% 21%:+ 1%
re Por. 16 16 16 16
etrol ... 1614 164% 160% 164 + *
Copper 29% 29% 29 4 29% 4- 4

?aboard. 27% 28% 264 27% 4- 4
cab ctfa. 26% 26% 26% 26% + 4
:ates Oil 12% 12% 12% 12% . 4
e 8 & O 354 364 354 35% 4- 4
t L new. 114 11% HH U%
» & SSM 62 62 62 62 .4
kJT 3d w 30% 30% 30% 30%. 4
fe T w 1. 17% 17% 17 174 ..

' w 1 pf. 394 40 394 4 0 4- %
ciflc ... 22 224 214 224 + 4
clflc pf. 644 55 54% 55 4- %
Power.. 73 73% 724 73% + %
W & Co. 214 21% 21% 21% 4- %
a Body. 23% 23% 23% 23% . 4
iscult .. 150 150 150 150 . 1
is pf.... 1224 1224 1224 1224 . 1%
10 & Suit 474 474 474 474'»4- 14
& Cable 24 24 24 24 ...
nam & S 534 544 534 544 4- %
cad .... 93% 101 98% 101 4- 2
tofM 2pf 4% 4% 4% 4% ..

a Con C 164 164 16% 16% . %
'ex & M. 65 65 65 63 ».

lr Brake 79 79 79 79 ..

Central.. 94% 96% 94% 95% 4- 1%
»ck.... 35 35 34% 35
H & H. 29 30% 29 30% 4- 1
nt & W. 26 26 26 26 4- 4
& West. 109 1094 109 109
mer Co. 69 704 69 70 4- %
m Co pf 44% 44% 44% 44% 4- %
mer rta. 10% 10% 10% 10% 4- %
ac 75% 764 75 76% 4- 1
lly .... 94 94 9% 94.4
» & Ref. 2% 2% 2% 2% 4- %
:irc .... 184 18% 184 18% 4- %
ilev 130% 130% 130% 130% . %
teel .... 11%! 12 114 12 4- 4

Bot.«» 35 35% 35 354 4- 14
level ... 64 64 6 6..
as & El. 694 694 694 694 . 1
[all 14 14 14 14 . %
11 544 554 544 55% 4- %
mP&T 72 73% 714 73% 4- %
mP&T 72 73% 71% 73% 4- %
n v> fir R! 6 6 54 54 14
R R 44% 45 44Mi 44% + %
Seab St. ,7% 7% 7 7% . %
s Gas.. 85% 87 85 87 +2
larq ... 33 33% 33 33 - + %
I pr pf. 77% 77% 77% 77% + 1
Co 87% 37% 37% 37% + %
s Petrol. 42% 43% 40% 43% + 1%
Arrow. 9% 11% 9% 11 + 1
Ar pf.. 22% 23% 22% 23% + %
Oil .... 7% 7% 7% 7% . %

loal of P 64% 65 64% 64% + 1
a Cereal 76% 76% 76% 76% ..

n C pf.. 107% 107% 107% 107%I. 1
Wiggly. 40%. 41% 40 41% + %

I W Va. 37% 37% 37% 37% + 1
Cr Coal. 21 21 21 21 + %
k Ref. .. 36% 37% 36% 37%l+l
k Ref pf. 42 42 41% 41%). 3%
erv N J. 87% 88% 87% 88% + %
in 120% 121 120% 121 + 1
A1 Sug. 48% 50% 48% 50%-+ 2%

311 27% 28 27% 27% + %
eel Spr.. 106 106 106 106
!on Cop. 16% 16% 16% 16% ..

ig 73 73% 73 /73% . %
lg 1st pf| 52 52 52 52 )
>e 1st pf.l 75 75 75 75 +3
Ids Spr.) 38% 39% 37% 37% 2%
:lo Steel. 32% 32% 31% 32% + %
lotor Tr. 9% 10 9% 10 + %
ron & St 72 73% 72 72% + %
& St pf! 92% 92% 92% 92%) ..

Ida TobB 46 46 45% 45% %
L) N Y.. 55% 55% 55% 65% . %
Lead... 15 15 15 15

: San F. 27% 27% 27% 27% ..

lis R W. 28% 28% 28% 28% ..

1 W pf.. 44% 44% 44% 44%i+ %
?c Sugar 3% 3% 3% 3% + %
Vlr Line. 7 7,7 7
Ur Jj pf. 10%! 11 10% 11 + %
Roebuck! 78 79%' 78 79%! + 1

,

Copper; 12% 12%l 12%l 12%1 ..

ick Ariz. 9% 9% 9% 9% ..

ir Coils. 29% 30% 29% 30 %
PRSug 51% 54 51% 54 +4
[I Sug pf 96 96 96 96 +2
Pac.... 89% 90 89% 90 + %
Rail.... 24% 24% 24% 24% |+ %
Rail pf. 56% 56% 55% 55%,. %
g Prod.1 50 50% 50 60% + %
OH. N J! 178 179 '178 179 \+ 1
Oil, Cal. 100% 102%I100%|102%[ + 1
Bros pf. 98% 98% 98% 98%j. 1
War Spe 44% 44% 44% 44% ..

berg car 43 43% 42% 43%:+ 1%
mker ...130 1134% 130 (133% + 3%
ir Boat.| 6%) 6%', 6%| 6% ..

or Oil..' 6 6%! > 0% + %
or St... 32 32 32 32 %
r C&FA 1% 1% 1% 1%. %
Cop A C. 10% 10% 10% 10%. %
Co .... 45% 45% 45 45%+ %
Gulf Sill 46% 47%! 46% 47%. %
C & O. 24% 25% 24% 24% ..

& Pac. . 28 28%' 28 28%+ %
'roducts. 54% 55% 54% 55
rod A.- 78% 79% 78% 79 + %
rod rts.. 23% J 23%: 23%; 23% ..

rod pf. .1102% 1102% [102% 102% . 2%
:on Oil..I 13% 14 12% 14 y\ ..

& Pap. .] 61 61 59% 60 .1
Oil 19% 20%: 19% 19%'+ %
Pac ... 140% '142 140% 114174 + 1
Pac pf. 75 75 75 75
All St. 39 39%' 39 39% + %
ug Co. . V79 79 79 79 ..

rug lpf- 47% 47% 47%! 47% ..

Fruit.. 142% 144 1142% 1144 i+ %
y Inv... 12%] 12% 12 12 ]+ %
?t St rtsj 4 4% 3% 374:+ %
(tail St.-1 62%, 62 74 6 2% 62% %
I PA F '3274 34 72%1 74 + I
>AF pf..| 68 69 68 69 + 2
Sxp 1 7% 7% 7% 7% + %
ood Prod! 7% 7% 7 7% ..

nd AI...I 61%! 63% 61% 63 + 1%
& Imp.! 69%| 71%] 69%] 71 + 1%

libber...! 59 60% 58%] 60 + % :1
U A M.I 40 % 40 % 40%' 40% . % |i

*teel 99% 101%l 99% 100%| + 1%
Keel pf..jl30% 120% |120% |120%. %i;
Copper.. 64 64%. 64 64%'+ %
Sec 16% 16%l 16% 16% + %]'
lum ...I 4« 46% 45% 46 |+ %
r Chem.l 28 28%, 28 28%| ..

r Ch pCI 62%) 62 % 62% 62% . %
lou io%! io%| io%i io%| + %
ih 12 12% 12 12%'+ %
Ih pf A-.l 30%' 31%; 30%' 31% + %
Pacific.. 16%' 16741 16% 16% + %
t'ac pr..i ear*i ua%|. '*
K & M 60% «1 60% 60%!+ N
RAM lpf 74V 74% 74%! 74% |+ 2%
ngle Oil. 25% 26% 26% 25%!
El pf. ,I109%|109% 1O9%|109%] ..

A I, K.| 13%. 13%! 13 13 I. %
L E pf.| 24 % 24% 24 % 24%l ..

Motor..! 4S 48%' 48 48%'+ %
OH ....| 7%| 3 7% 7*4 + %
Hpon'St. ir»%! 16%| lf,%| IBM ..

Over...! 3% 8% 8% «%:+ %
Over pf! 41 % 44%! 40 43 +4

> & Co.. 44%! 44% 44% 44% + %.
nrth ..1166 1166% '166 1166% + %
t Aero..| 3%| 8%| 8% 8%| ..

Part stock. e in stock. fPart extra,
t recorded in separate lino unless sales
ar lot range.

turned over to a new corporation having
a total of stocks and bonds with a par
value of $5,273,000. Its former capitalizationat par was $20,632,000. Fixed
Interest charges will be reduced by the
reorganization to <72,780, as compared
with an annual Interest of $594,872
which accrued annually prior to the reorganization.The (lovernment has
loaned the railroad $673,000 and will re-
cnlve under the reorganization $1,11$,- I
000 of the new stock and bonds to hold
as collateral. I

TOPICS OF WALL STREET !
Track Mcrfer Operative, \

The merger of the Atlas Truck Corporationand the Selden Truck CorporaIonunder the name of the Industrial
Motors Corporation, which ultimately
ivill take in a number of other concernsand which ita promoters hope to
inake as big and important in the comnercialvehicle field as General Motors
Is In the passenger car field, has been
Jeclared operative. John J. Watson, Jr.,
president of the Industrial Motors Corporation,has addressed a letter to the
stockholders of the consolidating concernsIn which he announces that the
plan will go through as originally
worked out. There have been deposited

new corporation more than 96 per cent.
at the stock of the Atlas Truck Corporation,more than 90 per cent, of the
common stock, more than 70 per cent
sf the drat preferred stock and more
than 73 per cent, of the second preferredstock of the Selden Truck Corporation.Stockholders who have not
yet deposited their shares for exchange
may do so up to August 15, Mr. Watson
said.

Gold to National City.
Gold aggregating £350.000 arrived

,-esterday in New York from London
consigned to tho National City Company,
tfo significance attached to the shipment,which, according to information
eceived at the National City Company.
vas merely a part of a normal ex-

:hangetransaction.

Pennsylvania vs. Labor Board.

The decision of the Pennsylvania
Railroad's management to appeal to the
L'nited States Supreme Court from the
iecision of the Circuit Court of Appeals
in the company's case against the RailroadI.abor Board is expected to bring
from the court of last resort a decision
respecting the powers of the Railroad
Labor Board as constituted under the
transportation act The issue Involves
the power of the board to prescribe the
procedure to be followed by the carriersin negotiating with their employees.and grew out of an order of
this character issued to the Pennsylvaniacalling for changes In the latter's
method of selecting employee representatives,the holding of a new electionand other details relating to the
conduct of conferences with the employeerepresentatives. Th£ Pennsylvania'srefusal to obey this order was

followed by a court order granting the
road's application for an injunction re-

straining the board from publicly cen-1
Burlng the road for failure to obey. The
court decision has been reversed by the
Court of Appeals.

The Motor Shares.

An earnings statement showing $15
a share on the common stock, an extra
dividend and an increase in the regular
dividend are expected to be announced
after tho meeting of directors of the
Studebaker Corporation next Monday,
according to Interests that have been
rieht orettv consistently on what is
going on in -the motor field. This is
the first time that an extra as well as
in Increased regular dividend has been
iredicted. Heretofore forecasts of the
board's action have confined themselves
to either one or the other. With the
full year's dividend earned by the
Chandler company in the first half of
the year, banking Interests affiliated
with the company predict that the dividendfor the third quarter will be
earned with a margin of about 50 per
cent, and that the result of the full
year's operations will make a nice additionto the surplus account of the corporation.The Hudson Motor Car Company,it is said, 1b in the same position.

Consolidated Textile.
The very heavy trading in shares of

the Consolidated Textile Corporation
yesterday on what Wall Street is
pleased to term a good liquidating market,that Is, a market which is held
around a certain point while selling is
being conducted, gave rise to reports
that some of the Textile shares in the
Allan A. Ryan loans were being sold
by creditors. This could not be confirmed,however. Certain it was that
heavy selling was under way and
equally certain It was that those In
charge of the liquidation were handlingthe market In such a way as to be
able to dispose of a substantial amount
t\f ctnplf ntltViAiif nra air Inc th« marUnt

appreciably. As a matter of fact, the
decline on the whole day was less than
a point at the close.

8n(«r Stocks Strong.
One of the outstanding' features of

yesterday's stock market was the persistentbuying of sugar shares. AmericanSugar. Cuba Cane Sugar, -CubanAmerican-Sugar and some of the others
all advanced rapidly on a relatively
heavy turnover. There has been nothingin sight yet to Indicate any let
down in the present rather tight situationIn the sugar industry, and as a resultprices for the commodity continue
to advance. Some refiners yesterdaymadefurther advances in their quotations.getting the "price for refined up
to 7 cents, the high so far on this move
and the highest in many months. Cuban
Intercids, it is said, arc making every
effort to get their product to this market,attracted by the high prices, but
are unable to do so because of the lack
of bottoms, which. An turn, is due to the
coal strike and the resultant lack of
fuel.

The Hnllroad Shares.
One house predicted yesterday that

"the reaction in rails is ended and Monday'slows will not be broken before the
rails as a whole and probably the marketas a whole advance further." This
house adopted a bullish attitude on the
rslls long since and still maintains that
petition. As arguments in favor of its
attitude the house calls attention to the
continued Improvement in earnings state-
ments and tho position of the rails from
a technical viewpoint. The average price
of the rails was Increased only about
half as much as the average price of the
industrials since the upward swing got
under way last year. It is pointed out.

Freight Londlngs Increase.

During the first three weeks of July
Ihn fr.-li.ht lniwT1rnr« "f tho fhlono-r. Mrwot

Inland and Pacific Railroad showed an
Increase of 2.9 per cent, over the correspondingper I o<i in the preceding year.
The total car loading* amounted to 89,631,a decrease of 4 per cent, below the
preceding month. Chicago and NorthwesternRailroad loadings for the first
twenty-three days aggregated 137,510,
an Increase of 31,874 over a year ago.

St. Paul's Timber Lands.
'Chicago, Milwaukee and St. Paxil's "hiddenassets" in the f<ym of valuable timberlands have been the subject of recentcomment In the financial community,accompanied by rumors that the

company's current asset position has
been much strengthened by the sale of
a large portion of those lands. The fact
Is that from timber lands carried on Its
hooks at the nominal value of $30,000,000the St. Paul makes sales from time
(o time, the largest one 1n a year or
more Involving-about $1,000,000. It is
estimated that sales of this character
In the past twelve months aggregate between$1,500,000 and $2,000,000. The
timber standing on the company's holdingsIs chiefly white pine In I<iaho and
Pouglcs fir ^n Washington. Owing to
Ihe rising price of lumber the real value
»< the lande Is much greater than the
book value. JRales made by the company
Have Increased the traffic on Its lines
In addition to bringing new money Into
the roe- I treasury.
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WHOLLY TAX EXEMPT I
CITY BOMBS I

Yielding I
4.00% to 4.20% |

Troy, N. Y. I
Buffalo, N. Y.

Jamestown, N. Y. \

Mount Vernon, N.Y.
Niagara Falls, N. Y.

v Schenectady, N. Y. J
Glove rsville, N. Y. 1

I Lockport, N. Y. J|
| DcscripUtt circulars on rtqutsl. Bj

OTWX®4KIMF1ELD[(specialists in! jijhiciral bonds 1
FHOne 9797 MtcroR :l;

135BROADWAY NEWYORK |

A Desirable
Investment

First and Refunding
Mortgage 5% Bonds,,

Mountain States
Power Company
Due-January 1938

Price 84 and interest
Yield over 6.65%

»i
Interest earned over 2%
times. Both Gross and
Net Earnings show
steady increases.

Atk for Circular NH-53
1

H. M. Byllesby and Cd
111 Broadway,New York

New Haven Bo«ton Providence
Chicago

Tax Exempt
Municipal
Bonds

Offering Lint on

Request for H.X.

WC.Lan$eyO Ca
Investments

115BROADWAY,NEWYORK
MEMBERS NEWYORK. STOCKEXCHANGE
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CALLAWAY
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NEWYORK

49 WALL STREET
new 1 via
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Import and Export
Letters of Credit
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Stock Exchange and to

Foreign MarkeU.
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Write Dept. II
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